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A c c o u n t i n g H i s t o r i a n s J o u r n a l 
announces that the 
SEVENTEENTH ANNUAL 
HOURGLASS AWARD 
for the most notable contribution to 
the literature of Accounting History 
has been awarded to 
Greg P. Whittred 
for his publication 
The Evolution of Consolidated 
Reporting in Australia 
Previous Recipients of the Award 
1973 — Stephen A. Zeff 
1974 — Michael Chatfield 
1975 — Hanns-Martin Schoenfeld 
1976 —Osamu Kojima and 
Basil Yamey 
1977 — A. Van Seventer 
1978 —David Forrester 
1979 — Murray Wells 
1980 —Gary John Previts and 
Barbara D. Merino 
1981 — H . Thomas Johnson 
1982 — Williard E. Stone 
1983 — Richard P. Brief 
1984 —Esteban Hernández-Esteve 
1985 —Edgar Jones 
1986 —Leonard Spacek 
1987 —Ernest Stevelinck 
1988 — Peter L. McMickle and 
Richard G. Vangermeersch 
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in England and Wales 
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E S T I M A T I N G R E T U R N S O N F I N A N C I A L I N S T R U M E N T S 
— D E T E R M I N I S T I C A N A L Y S I S 
G a r y K e l l y a n d M a r k T i p p e t t 5 9 
I N V E S T M E N T D E C I S I O N C R I T E R I A U S E D B Y 
L I S T E D N E W Z E A L A N D C O M P A N I E S 
C l e v e l a n d S . P a t t e r s o n 7 3 
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F. A. G u l , B . H. A n d r e w , S . C. L e o n g a n d Z. I s m a i l . 9 3 
B O O K R E V I E W S 1 0 3 
" A c c o u n t i n g a n d F i n a n c e " : R e f e r e e s R e p o r t s R e c e i v e d 1 1 8 
Copyright 
1989 by The Accounting Association of Australia and New Zealand. 
The object of Accounting and Finance is to p romote the wide disseminat ion of the results of 
research and other scholarly inquiries. Permission is hereby granted to reproduce any of the 
contents of Accounting and Finance for use in courses of instruct ion, so long as the source and the 
Accounting Association of Austral ia and New Zealand copyright a re indicated in any such 
reproduct ions . Writ ten appl ica t ions must be made to the Editor for permission to reproduce any of 
the contents of the Journal for use in other than courses of instruct ion —e.g., inclusion in books of 
readings or in other publ icat ions intended for general d is t r ibut ion. In considerat ion for the grant 
of permission by the Journal in such instances, the appl icant must nofity the author(s) in wri t ing of 
the intended use to be made of each reproduct ion. Except where otherwise noted in articles, the 
copyright interest has been t ransfer red to the Accounting Association of Australia and New 
Zealand. Where the author(s) has (have) not t ransferred the copyright to the Association, 
appl icants must seek permission to reproduce (for all purposes) directly f rom the author(s) . These 
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Accounting Education f rom Volume 1. 
A C C O U N T I N G A N D F I N A N C E is p u b l i s h e d t w i c e y e a r l y i n M a y a n d N o v e m b e r b y 
t h e A c c o u n t i n g A s s o c i a t i o n of A u s t r a l i a a n d N e w Z e a l a n d . T h e m e m b e r s h i p f e e is 
$ 2 8 p e r y e a r a n d m e m b e r s r e c e i v e the j o u r n a l a n d a n y p u b l i s h e d s u p p l e m e n t . N o n 
m e m b e r s , i .e. , l i b r a r i e s e t c . , c a n t a k e o u t a s u b s c r i p t i o n f o r t h e j o u r n a l f o r $ 4 0 p e r 
y e a r . E d i t o r i a l c o r r e s p o n d e n c e s h o u l d b e a d d r e s s e d to P r o f e s s o r F . J . F inn , E d i t o r , 
D e p a r t m e n t o f C o m m e r c e , U n i v e r s i t y of Q u e e n s l a n d , S t . L u c i a , Q u e e n s l a n d , 4 0 6 7 , 
A u s t r a l i a . A p p l i c a t i o n s f o r m e m b e r s s h o u l d b e a d d r e s s e d to T h e A.A.A.N.Z. , c/-
D e p a r t m e n t o f C o m m e r c e , U n i v e r s i t y of Q u e e n s l a n d , S t . L u c i a , Q u e e n s l a n d , 4 0 6 7 . 
I S S N : 0 8 1 0 - 5 3 9 1 
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